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1  軀还鍉苈販鉮芩苧赳苭苪芽譣顟苉苍腁Bovenberg and Goulder (1996)腁Parry, Williams and Goulder 
(1999)腁Parry and Bento (2000)苈苇芪芠苩腄  2
鏱轤鑺鎖覼郠苉論芷苩苠芤艐苂苌譣顟苍 Oates (1995)苅腁铞苍 double-dividend 離釨苰腁
荟腛荥荂跠觛郅苌賸觊苰腁鎯郅芪顊鎭荃莓荚莓荥荂荵苉譹苚芷閉苌襥访苅芠苩
tax-interaction effect 苆鎯郅軻苰醼郅苌貸郅苉苜苭芷花苆苉苦苩邳苌賸觊苅芠苩





ₖ箍斂첖?䦂춁䆓撔窓隂䮐?즒悂랂캁 Bovenberg and Mooij腁Fullerton 鎙苆裙
苈苁苄 second-best 苈郅苰 first-best 苈荳荏腛郅苆銼郚铤該芷苩苌苅苈芭腁苜芽腁轝鞈芩苧
鉭苧苪苩跅鍋觛郅述貏芠苩芢苍跅鍋觛郅莋腛莋苰鍋郘苉觰軟芷苩豠苅 double-dividend 覼
郠芪貟还芳苪苩花苆腁 芵芽芪苁苄苜芽鎯覼郠芪艒跠苆芢芤鏁闊苈迪趇苌苝苅苈芭裪铊鍉苈迳
讵苅貟还芳苪苩花苆苰难苧芩苉芷苩花苆苅芠苩腂误里鍉苉苍腁Bovenberg and Mooij 苉芵芽
芪苁苄荎莊腛莓跠腁 荟腛荥荂跠芨苦苑顊鎭苌苝芪醶距芷苩迳讵苰酺鋨芵腁 詏閔镳豯跏苰赬鞶
芵芽 second-best 苈荟腛荥荂跠觛郅苆腁 詏閔镳豯跏芪芠苩苉苠赓苭苧芸芻苪苰軌进芵芽迪趇
苌跅鍋郅鞦苰铤該芵腁 荟腛荥荂跠苖苌 second-best 苈觛郅芪鏱轤鑺鎖賸觊苰躝苂花苆苰难苧
芩苉芷苩腂 









ₖ箍斂첖?䦂 Bovenberg and Mooij 鎙苉苦苩 double-dividend 覼郠苰貟鎢芷苩花苆苅芠
苩芩苧腁 裈覺苌苦芤苈 Bovenberg and Mooij 芨苦苑 Fullerton 苆酓芭鎯芶豯跏苰酺鋨芷苩腂
釦艐苉腁豯跏苉苍腩詏閔邫苰邶芶苈芢腪荎莊腛莓跠腁詏閔镳豯跏苰邶芶苩荟腛荥荂跠芨苦苑
顊鎭芪醶距芵腁苜芽 N 遬苌鎯躿苈迁铯軒芪醶距芷苩腂釦艑苉腁邶蹙譚轰苍郼豠苅腁艐鉐裊
苌顊鎭芩苧h 鉐裊苌跠芪邶蹙芳苪腩h 苍裪鋨腪 腁芻苪苍荎莊腛莓跠腁荟腛荥荂跠腁芳苧苉邭
镻迁铯苆芵苄鞘靰芳苪苩苆芷苩腂芵芽芪苁苄腁荎莊腛莓跠腁荟腛荥荂跠腁顊鎭芨苦苑邭镻迁
铯苰芻苪芼苪C 腁D 腁L 芨苦苑G 苅镜芷苆腁芻苌軹讋诏赴苍躟苌苦芤苉镜芳苪苩腁 
G ND NC hNL + + =        ( 1 )  
₎龂즑岓䦌슐沂첌 U苍腁 邭镻迁铯膁賶认跠G 芨苦苑諂讫苌躿鍉苈邅辀E 苉苠裋醶芵腁
躟苌苦芤苉鋨苜苩苆芷苩腁 
() E G V D C u U , , , , = 腁       ( 2 )  
芽芾芵 L V − =1 苅腁 詥迁铯軒苍辉苟艐鉐裊苌躞諔苰躝芿腁 V 苍芻苌靝觉苆芵苄苌鞘靰苰裓隡
芵腁苜芽諂讫邅辀苍 () ND e E = 腩 0 < ′ e 腪苌苦芤苉鋨苜苩苆芷苩腂苜芽腁裈覺苌譣顟苌芽
苟腁鋊迭苦苨苠训芢覼鋨苅芠苩芪腁u 苍训芭覚苅芠苩苆覼鋨芷苩腂  3
躟苉腁 邭镻苍荎莊腛莓跠腁 荟腛荥荂跠芨苦苑顊鎭苉觛郅芵苄芢苩苆酺鋨芳苪腁 芻苌 腩轝覿腪
郅鞦苰芻苪芼苪 C t 腁 D t 芨苦苑 L t 苆芷苩腂苜芽腁荎莊腛莓跠芪荪莅腛莁莌腛莋苅芻苌邶蹙軒
覿詩苰艐苆芷苩苆腁(1)苌邶蹙譚轰苌覼鋨苉苦苨荟腛荥荂跠苌邶蹙軒覿詩苍艐腁鋀诠苍 h 苆
苈苩腂芷苩苆腁荎莊腛莓跠腁荟腛荥荂跠芨苦苑顊鎭苌迁铯軒覿詩苰芻苪芼苪 C p 腁 D p 芨苦
苑 L p 苅镜芷苆腁芻苪苧苍芻苪芼苪 ( ) C C t p + = 1 腁 ( ) D D t p + = 1 芨苦苑 () h t p L L − = 1 苆苈
苩腂花苌躞腁视豶苌靜蹚邧雱苍躟苌苦芤苉镜芳苪苩腁 




花苪苍腁酏辬郟苌靜蹚邧雱(3)苌覺苅賸靰論邔(2)苰跅釥覻芷苩苦芤 C腁D 芨苦苑 L 苰貈鋨芷
苩花苆苅腁花苪苍躟苌 Lagrange 論邔苌跅釥覻苆芵苄赬芦苩花苆芪苅芫苩腁 
() ( ) L p D p C p E G V D C u L L D C
H − + − = λ , , , ,     (4) 
芽芾芵λ 苍邧雱述貏(3)苉野芷苩 Lagrange 迦邔苅芠苩腂花苌闻陀苉轝芤苆賸靰跅釥覻苌艐
詋述貏苍躟苌苦芤苉镜芳苪苩腁 
C C p u λ =         ( 5 )  
D D p u λ =         ( 6 )  
L V p u λ =         ( 7 )  
0 = − + L p D p C p L D C        ( 8 )  
芽芾芵 V D C i i u ui , ,   , = ∂ ∂ = ,苅芠苩2腂λ 苍(5)-(7)苉販苧苪苩苦芤苉邳苅芠苩腂苜芽(6)躮
苍腁詥迁铯軒芪躩閪芪跠 D 苌迁铯苰貈鋨芷苩跛腁芻苪芪詏閔镳豯跏苰邶芶苩花苆苰赬鞶苉
鏼苪苈芢苆芢芤 naïve 苈酺鋨芪芳苪苄芢苩花苆苰躦芵苄芢苩腂 
₎龂즁 (5)~(8)苰 C腁D 芨苦苑 L腩芨苦苑λ 腪苉苂芢苄觰芭苆腁芻苪苧苍裪铊苉覿詩
() L D C p p p P , , = 苌論邔苆芵苄镜芳苪苩腂 花苌花苆苰赬鞶芵苄腁 觰苰賸靰論邔苉釣鏼芷苪苎腁
詥迁铯軒苌諔郚賸靰論邔芪躟苌苦芤苉鎾苧苪苩腁 
() )) ( ( , ), ( ), ( ), ( P ND E G P V P D P C u v =      (9) 
 
                                                  
2  花苌苦芤苉腁迁铯軒苍詏閔镳豯跏苰赬鞶芹芸 D 苌迁铯邅辀苰貈苟苩腂芵芩芵腁邭镻芪軐觯鍉賺邶苌跅釥
覻苰赬芦苩迪趇苉苍腁詏閔镳豯跏苰赬鞶芷苩芩铛芩苅芻苌郅鞦芪闏苭苨腁芻苪苍靜蹚躮苰鋊芶苄迁铯軒苉
襥访苰譹苚芷花苆苉苈苩腂  4
艒腄躟酐鍉跅鍋觛郅苆 Double-dividend 覼郠跄赬 
芳苄腁辘苅躦趴芵芽苦芤苉 Bovenberg and Mooij腁Fullerton 鎙苍腁荟腛荥荂跠苉野芷苩
second-best 苈郅鞦芪 first-best 苌荳荏腛郅苦苨趂芢芩鋡芢芩苉苦苁苄鏱轤鑺鎖賸觊苌醶铛
苰赬芦苦芤苆芷苩腂 陻郟苅苍苜芸腁 鏱轤鑺鎖賸觊醶铛苌钻鉦諮辀苆芵苄花苌苦芤苉赬芦苩苌
芪鍋郘芩苰貟鎢芵腩3.1 郟腪 腁苂芢苅陻赥苅鍋郘苆赬芦苩諮辀苰躦芵腁芻苪苉轝芢鏱轤鑺鎖
苌醶铛苰貟鎢芷苩腩3.2 芨苦苑 3.3 郟腪 腂 

















花苌韡芪躦芷苦芤苉腁Bovenberg and Mooij腁Fullerton 鎙苉苦苩鏱轤鑺鎖賸觊苌钻鋨闻
陀苍镋芸芵苠鍋郘苅苈芢花苆芪閪芩苩腂 花苌花苆苍腁 詏閔镳豯跏苰邶芶苩跠苉野芷苩跅鍋觛













                                                  








陻赥苅苍裈覺鏱轤鑺鎖賸觊苰裈迣苌苦芤苉醨芦腁芵芽芪苁苄 Bovenberg and Mooij腁
Fullerton 鎙苆裙苈苁芽豠苅詏閔镳豯跏觛郅苌鏱轤鑺鎖賸觊芪詭鑆芳苪苩花苆苰躦芵腁芻苪
苍轝鞈苌跅鍋觛郅莋腛莋苌跄觰軟苉苈苩花苆苰难苧芩苉芵苦芤腂 










G L Nht D Nt C Nt L D C = + +       ( 1 0 )  
苌苠苆苅迁铯軒賸靰苌醍顡苰跅釥覻芷苩苦芤詥郅鞦 C t 腁 D t 芨苦苑 L t 苰鋨苟苩花苆苅芠苩腂
芽芾芵腁鋊迭苌跅鍋觛郅苌譣顟苌苦芤苉裈覺 G 苍辊非苆芷苩腂芵芽芪苁苄離釨苍腁諔郚賸
靰論邔苰靰芢躟苌 Lagrange 論邔苌跅釥覻苆芵苄镜芳苪苩腁 
() ( ) ( ) ( ) [] G L p h N D p N C p N P Nv L L D C
G − − + − + − − = 1 1 β  (11) 




S β 苅镜芷腂  
芳苄腁(11)芩苧跅鍋覻苌腩艐詋苌腪述貏苍芻苪芼苪躟苌苦芤苉苈苩腁 














C p V ht p D t p C t C v β  (12) 














D p V ht p D t D p C t v β  (13) 














L p V ht L p D t p C t v β  (14)  6






C      ( 1 5 )  
芽芾芵詥闏邔襅貨苌 S 苍芻苪芪 second-best 苈迳讵苅镝覿芳苪苄芢苩花苆苰躦芵腁苜芽




i = ∂ ∂ = 苅腁 L D C i   t
S
i , ,    , = ,苍詥跠苌 second-best 苈郅鞦苰躦芵苄芢苩腂 
釦艑苉腁跅鍋觛郅述貏(12)  腼 (14)苰郅鞦苉苂芢苄觰芯苩豠苉芷苩芽苟腁裈覺苌苦芤苈闏































































































































L p D N e u p V p p D p p C p v λ λ λ   (18) 
芽芾芵腁 Lagrange 迦邔
S λ 苍迣譌苆鎯靬芻苪芪 second-best 苈迳讵苅镝覿芳苪苄芢苩花苆苰
躦芵腁
S S S V D C ,   , 苍詥腘second-best 苈迪趇苌荎莊腛莓跠腁荟腛荥荂跠芨苦苑靝觉苌軹靶








i t h p D C i   t p − = = + = 苅芠苩腂躟苉腁靜蹚邧雱躮(3)苰詥迁铯軒覿
詩苅铷閪芷苪苎躟芪鎾苧苪苩腁 





























S p V p p D p p C p C         ( 1 9 )  




























C p V p p D p D p C p         ( 2 0 )  














































































S S p D N e u C λ   
























S S p D N e u D λ   
























S S p D N e u V ) 1 ( λ   













S p V ht V p D t p C t β      ( 2 7 )  
芳苄花花苅腁Sandmo (1975)苉芵芽芪苁苄视豶芨苦苑邭镻腅賶认閔雥苌辊鎾苌賀詅賸靰苌
铤 ) 0 (> − ≡
S S S β λ µ 苰鋨譠芵腁苜芽腁荳荏腛郅苆赬芦苧苪苩 ) 0 (> ′ − ≡
S

































































S S S S
S
D
S S S S
S
C



























   (28) 
芽芾芵


































































































J       ( 2 9 )  
苅腁軹靶論邔苌莄荒腛荲赳韱苅芠苩腂 
跅賣苉腁











J L J D J C








− − = µ µ 1 1
31 21 11    (30) 









J L J D J C








− − = 1 1










J L J D J C








− − = µ µ 1 1






S J 苌 i 赳芋韱苌靝裶蹱赳韱苅芠苩腂苜芽腁
, , ,    , L D C i R
S
















































































































C C v ⋅ − = λ         ( 2 2 ’ )  
T T T
D D v ⋅ − = λ         ( 2 3 ’ )  
) 1 (
T T T
C V v − ⋅ = λ       ( 2 4 ’ )  
迣轱苌苦芤苉跅鍋觛郅苌艐詋苌述貏苍酏趀苆鎯芶(12)腼(15)苅芠苩芩苧腁花苌(22’)腼(24’)
苰 (12)腼(14)苉釣鏼芷苪苎腁芻苪苧苍芻苪芼苪躟苌苦芤苉闏豠芳苪苩腁 













T T p V ht p D t p C t C β       ( 2 5 ’ )  













T p V ht p D t D p C t β       ( 2 6 ’ )  
) 1 (













T p V ht V p D t p C t β (27’) 
花花苅腁酏趀苆鎯靬 ) 0 (> − ≡




















































      ( 2 8 ’ )  
芽芾芵


































































































J       ( 2 9 ’ )  
跅賣苉腁











J L J D J C








− − = µ µ 1 1










J L J D J C








− − = µ µ 1 1










J L J D J C








− − = µ µ 1 1






T J 苌 i 赳芋韱苌靝裶蹱赳韱苅腁苜芽
, , ,    , L D C i R
T
i = 苍 Fullerton 苉轝苁苄 third-best 苈迪趇苌詥郅鞦苌莉莀荛荃趀苆赬芦苩花
苆芪苅芫苩腂 
3.3. Second-best 芨苦苑 third-best 跅鍋郅鞦苌铤該苆 double-dividend 覼郠 
1)3.1 郟苅轱苗芽苦芤苉腁鏱轤鑺鎖賸觊芪醶距芷苩芩铛芩苍腁Bovenberg abd Mooij腁
Fullerton 鎙苌苦芤苉 D t 苆τ 苌铤該苉苦苁苄赳苭苪苩苌苅苈芭腁 酏辬郟苅难苧芩苉芵芽荟腛
荥荂跠裈詏苌跠苌second-best苌跅鍋郅鞦苆third-best苌芻苪苆苌铤該苉苦苁苄苈芳苪苩苗
芫苆赬芦苧苪苩腂3.1 郟苅苠苓苪芽芪腁鏱轤鑺鎖賸觊苌醶铛苰 D t 苆τ 苌铤該苉苦苁苄赳苈芤
花苆芪镋芸芵苠鍋郘苅苈芢花苆苍腁(31)躮芪 Sandmo (1975)苌貾芤苦芤苉
S





2)Second-best 芨苦苑 third-best 跅鍋郅鞦苌铤該  10





















苍 second-best 苈迳讵苆 third-best 苈迪趇苅芻苪鋶釥芫芭闏苭苧苈芢花苆芪還醪芳苪苦芤腂
芻花苅裈覺陻辬郟苅苍
S µ 苆
T µ 苌铤該苉論道苰轗銆芵苦芤腂 
芳苄腁 鋨譠芩苧
j j j β λ µ − = , j=S,T,  芾芩苧腁
j λ 芨苦苑
j β 苌釥辬苰赬芦苦芤腂 釦艐苉腁
λ 苍迁铯軒苌賸靰跅釥覻離釨(4)苌 Lagrange 迦邔苅腁辊鎾苌賀詅賸靰苰裓隡芷苩花苆芪苭
芩苁苄芢苩腂苆花苫苅腁陻赥苅苍迁铯軒苌賸靰論邔芪训芭覚苅芠苩苆芵芽芪腁芻苪苍迁铯軒
苌辊鎾苌賀詅賸靰λ 芪辊鎾苉論芵苄鋼貸鍉苅芠苩花苆苰裓隡芷苩腂 躟苉腁 詏閔镳豯跏苰赬鞶
芵苄跅鍋郅鞦芪鋨苟苧苪芽腩second-best 苌腪迪趇苌苙芤芪腁芻苪苰隳躋芵苄郅鞦芪鋨苟苧
苪芽腩third-best 苌腪迪趇苉铤該芵苄腁詥迁铯軒苍鎖酒趂芢賸靰苰鎾苄芢苩腁苂苜苨腁酏軒





T S λ λ <         ( 3 3 )  
釦艑苉β 苉苂芢苄赬芦苦芤腂苜芸腁β 苍跅鍋觛郅離釨(11)苌 Lagrange 迦邔苅腁闯鞍郼鋨
鞝苉芵芽芪苁苄腁邭镻蹸软苌詧釥芪賸靰苌醍顡苉非芦苩賀詅鍉苈腩閉苌腪賸觊苰镜芵腁3.1
郟苅轱苗苜芽(11)躮芩苧苠难苧芩苈苦芤苉裪铊苉閉苅芠苩苆赬芦苧苪苩腂芳苧苉芻苪苍腁闯
鞍郼鋨鞝芪貾芤苦芤苉腁 腩閉苌腪 辊鎾苌賀詅賸靰苌酓迁铯軒苉苂芢苄苌顡苅腁 芵芽芪苁苄λ 苆
苠隧郚苉論豗芵苄芢苩苆鞝觰芳苪苩腂躟苉腁荟腛荥荂跠苉野芷苩跅鍋郅鞦苰躦芷(31)躮苉銍
雚芵腁鎯躮芪腁
S µ =1 苅芠苪苎 τ =
S
D t 腁苜芽





D R >0 苆芷苩苆(31)躮苌釦艐趀苍郅鞦苰裸芫覺芰苩
闻購苉鎭芭花苆苉銍裓芷苩腂 芵芩芵芻苌苦芤苈迳讵苍裪铊鍉苅苍苈芢苆還醪芳苪苩芩苧腁 裈
覺陻赥苅苍躟苌論豗芪邬鞧芵苄芢苩苆酺鋨芷苩腁 
1 < µ ₂랂좂뼠 β β λ − = < | |       ( 3 4 )  
苂苜苨腁詥迳讵苉芨芢苄迁铯軒苌辊鎾苌賀詅賸靰苦苨邭镻蹸软醝苌賀詅镳賸靰腩苌郢野鉬腪






| | | |
T T S S β β β β = − < − =       ( 3 5 )  
釦艒苉腁裈迣苰赬鞶芵腁苜芽
j λ 芨苦苑















S λ 芠苩芢苍躟芪邬鞧芷苩腁 












= −       ( 3 6 )  
芵芽芪苁苄苜芽躟芪邬鞧芷苩腁 
0 < 
T S µ µ − < − 1 1        ( 3 7 )  
芽芾芵(37)躮苌跅辉苌镳鎙趆苍腁 郅鞦芪鋊迭苌韌裦苉芠苩苆芢芤郦苌覼鋨(34)苉裋苁苄芢苩腂  




































L t t <          ( 4 0 )  
 
芷苈苭芿腁 詏閔镳豯跏賸觊苰赬鞶芵苄荳荏腛郅苰諜苞苦芤鋨苟苧苪芽芽荟腛荥荂跠苖苌郅苰












酏趀苌钼雊芠苩芢苍貋觊苅芠苩芪腁 裈迣苌double-dividend賸觊苌譣顟苅苍腁 Bovenberg and 
Mooij腁Fullerton 苆裙苈苨 second-best 苈荟腛荥荂跠郅鞦苰腩first-best 苈腪荳荏腛郅鞦苆
铤該芷苩闻陀苰跌苁苄芢苈芢苆芢芤鍟苅芠苩腂釦艒苉腁陻赥苍 Bovenberg and Mooij腁
Fullerton 鎙苉轝苁苄艓跠苌豯跏苰酺鋨芵苄芢苩芪腁Bovenberg and Mooij腁Fullerton 鎙苌
芻苪苆裙苈苨腁 裈迣苌譣顟苍跠苌邔苉裋醶芹芸裪铊鍉苉鍋靰观鑜苅芠苩花苆芪靥裕苉鞝觰芳
苪苦芤腂釦艓苉腁裈迣苌鏁苉顊鎭郅苉論芷苩貋觊苍腁Oates 芪貾芤 tax-interaction effect
苆 revenue-recycling effect 苌鏱苂苌賸觊苌芤芿腁酏軒苂苜苨顊鎭荃莓荚莓荥荂荵苖苌閉苌
賸觊芪賣軒苉铤苗苄辬芳芭腁酓里苆芵苄 revenue-recycling effect 芪辟苁苄芢苩花苆苰躦芵











4.1.  軹靶鏆鞧邫苆 Double-dividend 覼郠 





























































,  j=S,T      ( 2 9 ” )  
花苪苰赬鞶芷苩苆腁(30)腼(32)苌詏閔镳豯跏苰赬鞶芵芽 second-best 苌迪趇苌跅鍋郅鞦苍腁






















− − =       ( 4 1 )  
() () τ µ µ
ε














































i p R ε /
~
− = 腁i=C,D,L,  苅腁軹靶鏆鞧邫苰覼鋨芵芽迪趇苌 second-best 苌迳讵苉
芨芯苩莉莀荛荃趀苅芠苩腂 








































































i p R ε /
~
− = 腁i=C,D,L,  苅腁軹靶鏆鞧邫苰覼鋨芵芽迪趇苌 third-best 苌迳讵苉芨
芯苩莉莀荛荃趀苅芠苩腂 










4.2. Double-dividend 覼郠苌误里韡苉苦苩貟还 
1)芳苄腁裈迣苌苦芤苉 double-dividend 賸觊苌醶铛苌離釨苰误里鍉苉赬芦苩芽苟腁軹靶苌鏆
鞧邫苰隞芽芷韡苆芵苄跅苠苦芭鉭苧苪苩 Cobb-Douglas 豞苌賸靰論邔苰赬芦腁 躟苌苦芤苉覼
鋨芵苦芤腁 
5 4 3 2 1 ) ( ) ( ,
α α α α α − = = = ND ND e E E G V D C u     (44) 
芽芾芵腁 0 > i α 腁i=1,…,5,  苅腁 4 3 2 1 α α α α + + + <1  苆芷苩腂花苌苦芤苉覼鋨芷苩苆腁花











b D 2 =         ( 4 6 )  
3 b V = ₂떂붂ꪂ솂쐠 2 1 1 b b V L + = − =      ( 4 7 )  
芽芾芵腁 () , 3 , 2 , 1   , 3 2 1 = + + = i b i i α α α α 苅芠苩腂芵芽芪苁苄苜芽詥跠苌軹靶苌躩賈覿詩
鉥韍邫芪躟苌苦芤苉讁苟苧苪苩腁 
1 − = C ε          ( 4 8 )  
1 − = D ε          ( 4 9 )  
0 = L ε          ( 5 0 )  
苂苜苨腁苦芭鉭苧苪苩苦芤苉 Cobb-Douglas 論邔苌苠苆苅詥跠軹靶苌覿詩鉥韍邫苍腩荽荃荩
荘腪 艐苅芠苨腁 顊鎭苉苂芢苄苍芻苪芪辉諺躑蹙苅芠苩芽苟芻苌覿詩鉥韍邫芪 0 苉苈苩花苆芪
閪芩苩腂 
2)second-best 芨苦苑 third-best 苌跅鍋郅鞦 














C p t µ − = 1         ( 5 1 )  














D p t µ − = 1         ( 5 2 ’ )  
花苪苧苌郅鞦苍貋诇






























C t µ µ / 1− =       ( 5 3 )  
( ) τ µ µ + − =
S S S





C t t µ µ / 1− = =        ( 5 5 )  
隳顟(55)苍譴鉥韍邫賶躮苉轝芤苠苌苅芠苩花苆芪詭鑆芳苪苦芤腂 





second-best 苌迪趇邭镻靜蹚躮苍躟苌苦芤苉镜芳苪苩腁  16




C / ≡ = +  
花苪苉腁(45),(46)芨苦苑詥郅鞦(53),(54)苰釣鏼芵腁
S µ 苉苂芢苄邮鞝芷苩苆躟芪鎾苧苪苩腁 
  )
1





S b b g b b
+ −
− + − + =    ( 5 6 )  
花花苅
S S
Ee Nu λ τ / ' − = 苍酏苉鋨譠芵芽苦芤苉荳荏腛郅鞦苰镜芵腁误里鍉苉豶蹚芷苩苆
) / /( 1 1 5 b D





ₓ꾂뚂ꒂ즂떂쒁 third-best 苌迪趇苠躟芪邬鞧芵苈芯苪苎苈苧苈芢腁 




C / ≡ = +  
花苪苉腁(45),(46)芨苦苑郅鞦(55)苰釣鏼芵腁
T µ 苉苂芢苄邮鞝芷苩苆躟芪鎾苧苪苩腁 
  ) /( ) ( 2 1 2 1 b b g b b
T + − + = µ       ( 5 7 )  
j µ 芨苦苑τ 苍迣譌芩苧难苧芩苈苦芤苉邳芾芩苧腁 (56)苆(57)苰铤該芷苩苆腁 酏郟苅販芽苦
芤苉 
 







C t t <  









醁芭芩苂跅苠裪铊鍉苈豠苅难苧芩苉芵芽 Sandmo (1975)苌譣顟苉銼郚鍉苉轝芢腁詏閔镳豯 17
跏苰邶芶苩跠苉野芷苩跅鍋觛郅莋腛莋苰鍋郘苉跄觰軟芷苩豠苅腁 鏱轤鑺鎖賸觊苌離釨芪觰难
芳苪苩苆芢芤鍟苅芠苩腂陻赥苍花苪苰腁Bovenberg and Mooij腁Fullerton 鎙苆鎯芶莂荦莋
苰靰芢苈芪苧腁 芻苪芪裪鋨苌覼鋨苌覺苅裪铊邫苰躝苂苠苌苅芠苩花苆苰难苧芩苉芵芽腂 釦艒
苉腁花苌苦芤苈貋觊苰賚鞶芷苩苆腁芻苌貋觊芩苧譴苉 Oates 芪貾芤 tax interaction effect
苆 revenue-recycling effect 苉苂芢苄腁覽賌裪铊苉酏軒芪賣軒苦苨辬芳芭苈苩芩腁貟鎢芳苪
苄韇芢觛釨苌艐苂苆赬芦苧苪苦芤腂 
2)跅賣苉腁 詏閔镳豯跏苰邶芶苩跠苖苌跅鍋郅鞦苆荳荏腛郅鞦苌铤該苉苦苁苄鏱轤鑺鎖賸觊苌
離釨苰赬芦苦芤苆芵芽 Bovenberg and Mooij 芨苦苑 Fullerton 苌閪郍闻陀苉苂芢苄腁艐苂
銍裓芵苄芨花芤腂铞苧苍腁苜芸邶蹙荴莍莓荥荂荁迣苉醶距芵腁芻苪苆芠苩腩軐觯鍉腪隳趷闊
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A Reconsideration of “Double Dividends” Hypothesis in Taxation on Externalities 
 
SUMINO, Koh, 
Department of Economics, Otaru University of Commerce 
YAMADA, Masatoshi, 
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Bovenberg and Mooij (1994) and others pointed out that the optimal taxation on 
goods with external diseconomy both collects revenue and also corrects the external 
diseconomy by the goods, and thus it is said that the tax has “double dividends”.  The 
purpose of the present paper is to examine whether the double-dividend arguments by 
Bovenberg and Mooij and others are appropriate when they are viewed from the 
traditional arguments of optimal and corrective (Pigovian) taxation.  Based on their 
framework, we show that it should be evaluated differently from Bovenberg and Mooij 
whether double-dividend hypothesis holds or not, and that the hypothesis usually holds 
if it is appropriately defined. 
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